






































































































































































































１９９０年 １９９５年 １９９８年 ２００３年 ２００８年 ２０１０年
３０％以下 ０．５ １ ２ ２ ５ ４
３０％～６０％ ８３ ８４ ７７ ７６ ７３ ８１
















１９９０年 １９ ２４ ２６ ２０ ０ １ ２ ８
１９９５年 １９ ２３ ２４ ２０ ０ ２ ５ ７
１９９８年 １９ ２２ ２２ １８ ０ ２ ７ １０
２００３年 ２０ １５ １８ ２３ ２ ２ １１ ９
２００８年 ２１ ８ １４ ２６ ４ ２ １６ ９



























１９９０年 ３５５ ７６９ ８１９ ７０６ ０ ７２ ３８ ２２１
１９９５年 ３５４ ７５６ ７７６ ７７３ ０ ９９ １９４ １６８
１９９８年 ３５１ ７１５ ７２６ ８０６ ３ １１３ ２７５ １７１
２００３年 ３９５ ４７４ ４３９ １００６ ６２ ８６ ４１８ ２２０
２００８年 ４４８ ３７３ ５１４ ７２９ ８３ １０３ ６７４ ２０６
























１９９５年 １９９８年 ２００３年 ２００８年 ２０１０年
銀行 ９８ ９８ ９６ ９４ ９４













































































































































































































































































































































































































































































































































ノー ザン・トラスト・カンパニー ノー ザン・トラスト １９ アメリカの投資銀行




















UBS AG UBS ２
スイスに本拠を置く世界有数の規模を持つ銀行（ユ
ニバーサル・バンク）である。
ドイツ銀行 ドイツ銀行 ２ ドイツ３大銀行の一つである。
バ クーレイズ バ クーレイズ １
バ クーレイズ（Barclays PLC）は，イギリス・ロンドン
に本拠を置く国際金融グル プーである。
シティバンク シティバンク １ アメリカの３メガバンクの一つである。
























































Changes in Shareholder Structure
in Japan’s Large Enterprises
ZHOU Jiaxing
Since the 1990s, important changes have occurred in the stock ownership
structure of large enterprises in Japan. One of the most significant changes
can be summarized briefly as the declining share of corporate shareholders
on the one hand, and the increasing share of domestic and international
institutional investors on the other.
This article reviews two problems caused by the changing structure of
shareholders. The first is whether banks and insurance companies will
continue to play the role of shareholders loyal to management. The second
problem is whether the new major investors can be considered to be stable
and long-term investors.
Regarding the first problem, analysis of changes in the composition and
shareholding ratio of twenty major shareholders in Japan’s large
enterprises points to the conclusion that although the ratio of shares held
by banks and insurance companies has declined significantly, they continue
to hold a very important position amongst loyal shareholders. In this
context, it is clear that solid support for enterprise management cannot
depend solely on the shareholding ratio of the traditional loyal stockholders.
Regarding the second problem, analysis of the substance and nature of
large institutional investors indicates that their investment judgment and
exercise of voting rights are heavily influenced by the stance of their
parent companies, which are domestic and international mega banks and
financial groups. In addition, it is important to note that the investment
decisions and voting behavior of mega banks and financial groups are
based not only on their interest as stakeholders but also on careful
attention to relations with the enterprise concerned.
大手事業会社の株式所有構造の変化 ９７
